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1) NYMEX+= 198319]| Light Sweet Crude Al

$ol FHOR WY G

Swaps 53} AE Alart S HZoje o
23 A s Adlold =39 7H o] dE7HE
al ARS=to] FAImu)7FA(OSP, official selling price)
o W& Faka 71A1AL Qlef, oFfell A AAll
A G2 7173 Sl oy 7HA] sHAE A
ol THF 4 ‘“—g BFOE(Brent, Forties, Oseberg 4
Ekofisk) %< ZA0g AwHy|g 517} ? Eat
7P7ﬂ”}47]4( RA, price reporting agency)$l Platts
A7} &5 Brent A& 71291 Dated Brent 7H4& 3
7t o whdehs Ao WAE AR 2R
(FOB) 7t ofua} &9 B3 Z3kxA(CIF) A=
A Aol whet 7HAE7E A So] MAE o
9] ]dH HOE 9l @A) Dated Brent 7H4 7}
W & ZErsA L ek 2 gt

0.

b=

AES A9, IORE 198810]| Brent AE-S AF%
9) 184 19 PlattsAH= =2 9Jo] AAF 4591 TrollS BROE:] E3HTrolle: 3kt 2.2 v 950] Ak 74

02), wkzhA BROETZ} 4eksh} 3-8 WSk o] 9) BFOR
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7}, A= A (Forward)

BFOE S9] 98 AZo vz A% Aoz 7]
o7t AES T @53 physical T wet) = 0]
AdutAoltt, Af A= Adle A= L8 A9
sty 7| 2A o2 A Aot fAkslth &, A &
AFAE©] ICE(InterContinental Exchange) 59 A
& AQLE FR8HA g %PQI/\]XP(OTC over the
counter)o A Aefe] dAs Y(month)o] AGE ol
T g Ag sty 7}—1 9 pF2 Aste AA

o gAs= Ae et} AEo] A HAlO
2 Atk A2 AE3 iR A4 Aol A
Y ETt gk ofmgth, A A AdE A
o sUsHA € 7|Eor AR Eo g, BFOEY
Dubai 5& AHL2HE 2719 Fof o] o4y
o] Q= A& tigt Aef7t 717 Edsich, &, A&
o] 2714 Fofl o] H= Mk A f-540] 7
A}, oE FAACR HAo] o]fA|= U B
ZHloading window)& A2 BAloll= & 4= 91t w4
A7 A Y9E oA S HT 1o s
& oo A szt o)A BFOES Dubai 52

AR7F A= B e g AdEe AL +5717HF7)
2 A, 9l (e o] B 5T

)

0] 0
T

3) AGAL, 98- 2} 5 Price Takers W|0] 4] 5 Price Maker'®] A= Az} 3404 et 744

71EoR AE 4% A

4) BFOE, Dubai, WTI A=7}24-8 Cash 7120k 2| A, He] 119

ol 4% Aol A&

B ARl
5) BFOE Al'= 7ell= Partial(107 W) 9l Al Alo] dubs, A4 o] ojd

ENERGY FOCUS

B), AR (e S E A, AR
maker, liquidity provider)24 Zo{& 4
Zrofare] A|ok(mlolA], thg-&d 5 ol), £l
k] o] HAHAIEH A, o4l FR F) % | =3
2oz 245 Avfolc}?

B3 AJgo|= BFOE 9% 52 AJAlsl= BPAF 2
ShellA} 5-9] A1 EH2xHequity owner)E©] W) =AF2A]
BFOE A% Aeff Aol 573 (iquidity)e 58k
A5 skl gl ol ikt BFOE 4= ¢
# Foll A EAokal Qle AN B
ARk, o ARARY EFlold Ak vjs)

S AO o]gg&

32 40“1
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S do o w% o HTomn w

o o 2
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7)) 7kate ZRAME] A
7hale Aol v =slr| 2 APk 71 skAt,
mj&est7] 2 gk 7hate] Wsf BPAR= 949 o wig
Cash BFOE(11¥%) 67§ 4 (Partial)< \mow
oA WEsr)2 Ax Aok At WAk

Al 14=2}el VitolAH= Cash BFOE(1198)S A<
HEstAL o]F A2ufAtol A wj=gd 4~ glot A2
mj4=2} 3+ Cash BFOE(11¥98)E 18 28517
U A3ufetoll Al miegk 4 Qlek, ghH HafolA ¢
o= MAF 201 ShellAtE 9Y %—#oﬂ Cash BFOE(11

T=

AA Aol F¢ 3kaL 174
APl

42)E Trafiguraito Al WEstR i, 2ol
5 A A HES ulEko 2 PlattsAl 50| H7h, WG A= 7H 52

)92 o]

%8 Neislo] QIS AL ARUR|R E AT Adhe] 22 fEAHBPALS)
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Equinor(Statoil)AHe Cash BFOE(11¥E)E Gunvor
Aol A mjEstGict, 97]4 Cash BFOE(11€E) A%
Aol Frofshs W2 FAES AFE 11€0] =

7] Aol das A8 Steke, ol E

Aefo]7] wjEolc}, o]€A Cash BFOE:= AE3} WA
537} 57] Holl= Forward Chain’ UollA A2
4 QAL Hato] 7hsdbr] wiiel] slA] B Ao 5
FE B2 0% T4 oy A AR 3 it

[22! 1] 20194 48 BFOE MA =2 T72(loading program)

Date Forties Forties
01/04/19
02/04/19
03/04/19
04/04/19
05/04/19
06/04/19
07/04/19

08/04/19

09/04/19
10/04/19
11/04/19
12/04/19
13/04/19
14/04/19
15/04/19
16/04/19
17/04/19
18/04/19
19/04/19
20/04/19
21/04/19
22/04/19
23/04/19
24/04/19
25/04/19
26/04/19
27/04/19
28/04/19
29/04/19
30/04/19
01/05/19

CARGOES & 17

Barrels

(thousand

barrels) 3,000 10,200

Notes: Each cargo is 600,000 barrels

Oseberg

Ekofisk

6 12 8

3,600 7,200 4,800

A} : The Oxford Institute for Energy Studies('19,39), ‘Changes to the ‘Dated Brent’ benchmark : More to come’

6) BFOE: 9% &, Al Aol - A4 Y 27118 )02 7=t} A4 Lol 7I7HiAA st v &, AE3) H7] Aole A2k o 4= 9la o] el A the
ARl 3o, GRS NS, ofefR Ak A - 8 5 I9] A4kE Forward Chain' 0.2 A%
7) 712 ‘Chain’el] QAR AZo] B8 AU T feld 2 02 A28 vjufid 4= Sl A polle 719] At A%k WAIS A4kl = SRzt 015 Book—Out, Circdle—Out

olehar
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22491 A& 72+ BFOE(forward Brent, Cash
BFOE, paper BFOEZ &%) A= A#2} Dubai A%
72 5ol 3

t}4=9] Cash BFOE A% A#j7} o]FA 2 e &
of Al 1149 ddel 109 27 ¥ BFOE

F52 223 gujdy £9BWE 48 9

Lo of

=l

—

loading schedule =+ loading programme)< 4t
shedl, A4 el A S ATl 4

AEof Qiet? Ax Qe Bard oz 39 (3day loading
window)o| F-o]=]H, Cash BFOE(1198) wi4: 24|
A ohx|ato] HAsHA H A o

oF AUk A AE SFL7kR] B kA AA dF Sof

h

Y

Ak E= 84

wro] g 710E Q14slof Aet” st 5 A7)
L BAHQLERAFO) 20| Eol7] uRelc)

ENERGY FOCUS

3| 2B AREA Cash BFOE(1198)E Vitol
At A s=FE BPAR: AlEE AXUZEE it
aff gt & Aol B E(10€ 23%)9) 1647
Vitol Al Al A % 55 FEsto{of gt o]
AHA QL AE H71A EW Cash BFOE(11¥E)&
_L}AHAP%QEA—]_J 21912 3 AR o] FA|H o=
A5 AR ALl Dated BFOE 7Fa(60%t Hi™)
Xd =t} PlattsAle A EBA7} ZFA12] Cash
BFOE(11¥%) v ZA Ao A5H RaA Hx
o) w2t Al A % 55 R (nomination)st
L HXZ ‘Chaining’olgtr dAoH, HEHR7}
AR 8z 58 2uskyl T ‘Forward Chain’
LHOM Cash BFOE(11¥%) tjg: ZA M2 ulx]
o H A7 A EE 999 45+ Running

(B 1) Executing physical delivery against Cash BFOE(Platts)

Today($4xH YY) :
Loading Programof| tit2M XAKEquity Owner)7}

ol
A=

YAtz Equity Ownerl XALZEE| 0|F0f Cash BFOE(11&EE)2

10€ 232, a month ahead is 112 23
Al

MARSH Fortiese 1123 23~252 Atolof| MZ{0] ofl & =(0f

PlattsAl =& =712 (Market On

Close)ol|A{ 67K Partial 602t bH2, 17} 7}1)2 of4=(92)
YAR7} Cash BFOE(1122) MOCO||A{ 674 Partial ZAo|| 7| 0 =(9%)
ZAK= Cash BFOE(11242) oj4= ZX|M B2, C}2 7|0l DiEslx| 22

2= 16A] 0| 0f Equity OwnerQl XAt= Cash BFOE(11&E) oj=of [ME AS

Forties 602t H 2! CIESII |2 YAL|H EE
2= YAIE Zo|7| A= Forties 17 711 &

8) AR E ] 4EE v A S HAatHA &9
9) 397t o= A& Y(loading window)- v %
windows= 119 284~30%

AR A7 o

2

0] A2}, ohx)g MR s Yol

el o|F ofHY

Sl

o|Msictn £

27} 11%J 232~2521 Ato|of| MA E{O0| (loading terminal)of|A

A= Forties 174 7121 ol

Rk 11952] A1 ¥4 loading window+= 119 19~3%, ok} loading

Korea Energy Economics Institute
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Through Chains'2}x 2|38t gl V"
AHUZRE AAbs)A o & A 164] 0|27} E|A
1, Forward Chain’ Yo 4 wj$=¢lo] Cash BFOE
7}1E Hes7|2 AAsL o o)A mjwsiA] S
< Cash BFOE 7} ‘Chain'ol|A] oj#] U107 'ﬂ%
9| PlattsAl= ©]ZAS Kept from Chains'etal ¥t
o}, o] BROE7} A4 Y25 atstol & & 4 o
Aolli= Cash BFOEzh= &SR e 2 A
7t ALz 5E FAteto] gt e A 164] o] FFE =
A% 7h 2 gupRaiths 9|t} Cash BROE mjl<:
AL B3 A7E RS A At o =3 4o 9l
B2 o5 Kept from Chains Qh AL AA
A2 HE dilsto] gt & A 16A)71A] Y Ao},
Kept from Chains’ Eo|Hdl 7}l A2 Qo] 2
(dated)=17] wio] Dated BFOE 7}3(60%F i
28t} webs BFOE 7t AL 7]208 o
o] gaHlS o 4 9it}. 81 Dated BFOE 7}119]
£ 0|2 7esl= Hr o) Ago] ZAF Y o A

W& Dated Brent 7142 o€ HE9 ARt A 7

|o

|
oX,

T

o, ot

# == Dated BFOE 7}l AE59] 7HE5S H7ket
Zo|tt, Dated BFOE 7}1L5 H5-81A € A= o A
AYof 7t S Qlpel Hf, A% 9 Asufgt 4= gk,
E AgsA] o A= wieAE Zol 242
08 7}1E wjEsta ujeRvt Q4 e R & sk 9
t}, o] AL ¢ Dated BFOE 7}129] A& o] oA
Lol whebA] A A7RR] A gk & AEO| 7]7ko] &
of 171 wjizell Cash BFOE(11€%) 4> A& wh

Auro g §eslo] 741 492 24 (Cash BFOE 7}
1% Dated BFOE7}LZ Z3HH 27} 0] 39| Dated
BFOE 7}a19] 34 wjA5 Zhof gAQlezoR
M= 5 U3 Julgitt, wiokel MA7L B At
& uatol| A 2 =%

10) Platts Crude Oil MarketWire(2015,9.10), ‘Chaining’ refers to the process where an equity owner of a BFOE position opts to nominate that cargo against a short
Cash BFOE position for the month in which the cargo loads, ‘Chaining®l] -3}6R= 2get 3k 2017} glo] Yol & AME-

11) Platts Crude Oil MarketWire(2015,9,10), ‘Once the equity owner nominates the cargo, it is said to be “running through chains”, as the counterparty to the first
Cash trade will often have a short Cash BFOE position with another counterparty, and may choose to nominate the cargo it has been passed’,

12) Platts Crude Oil MarketWire(2015,9.10), 'Eventually one party will opt to keep the cargo or the 1600 London deadline will be reached, and the cargo is referred

to as being "kept from chains" '

13) The Oxford Institute for Energy Studies(2012,3%), ‘Brent prices : Impact of PRA methodology on price formation' %04 'When a Cash BFOE cargo becomes wet,
it appears in a different market : the market for Dated Brent, with cargoes loading between 10 and 30~33 days, can continue to change hands’
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ENERGY FOCUS

(& 2) Key Benchmarks

(2] $/bbl)

Benchmarks Range Mid M|
Dubai(Nov') 4533 ~ 4535 45340 +1.140
Dubai(Dec) 46,94 ~ 46 96 46,950 +1.170
Dubai(Jan) 4768 ~ 47.70 47 650 +1.140
Brent Dated 4824 ~ 48 26 48 250 +1.460
Brent(Oct) 4822 ~ 48 24 48230 +1,570
Brent(Nov) 4910 ~ 4912 49 110 +1.570
Brent(Dec) 4952 ~ 49 54 49 530 +1.150
Brent(Jan) 50,290 +1.070
WTI(Oct) 44 59 ~ 44 61 44 600 -1.490
WTI(Nov) 4471 ~ 4473 44720 -1.610
WTI(Dec) 4531 ~ 4533 45 320 -1.560

A& Platts CRUDE OIL MARKETWIRE(2015.9.23)

1, A& A (Futures)

AE At A ANYMEX, ICE 5) &%
S5, Futures) 1-5(WTL, Brent 5)& A2
Aol Qs | 2 Sk Aok Wittt Al A
A A Al e eEstAY Apdo] i da
o8 AAksl=d]|, WIT AE2h= 22 Brent A& &
e Ao 7hssith, PlattsAt 59 7MW
a2 A ZofREolA AR HE Alwsh] ¢

s
1t

e, i

o]

i
T
=
S|

~

3 NYMEX9} ICE 5ol A2 Brent, WTI 418 &

o] Al E= AA| 714 (settlement price)S AARS] 7F

FEof ARSI k. Brent, WTT A& 843
=

T bzl 540 wARE BAR AR 72

lo

|

of

2ot
il
ofrt

A& A ARt AdEE @ Ad+A 5
o] #&3HH 0l i, AY Al A (margin E=
collateral)}& E5-afoF 5k A=A o] Aefjixof Aut
Aeelof sk 5 AT Aol i, ofof whet A
HoAA=9] Yutel] S thedrt spY S Aol gt
FQ7F A on I x4 YAEEC] Swaps
9 Option S|t} Swaps?t Optiond F= AL A%+
ol A Zholgo] A Adshet] AR 7+ Fojo
ket chorst HhA] o) Aok Ao 7hgEit

14) 148& AT}, Dubaie 274 § AAE A7t 7P 22443t A47] 7HAAS7EdsE 99 239U9] 4 11989 Az 2etn, 124, d(thsel) 198 =3
& FNUE 7HAE U, Brent®] - PlattsAhe ¥ A19E9] 7HS SRR O 22 IiEEY] 7HA
15) 41 Option 72t Lsht ALlrol A= 1249] & aof wet tiert Fejo] Option A7k 75517 wizol faldels ] Option A7 Bl< 2
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FEE(7H) T n¥shs Fe AN YFTOoRA A
A& dAA A mark to market) djopit dH= A& Az
k= g ZAKR A Aol disiagt AAks shH

E)7] gzl Hej7t golsiet, dRFA O 2 Swaps 7
A FE7F A FE7F AR AR 7ol b= AN
5t7] offH, o] A8 7Nt R oF upAE
o|7] thizol SwapsE F7Msk= AdolAE Algo] e
el disiie raE QAU AlS e 4
okslo] mj)712 E= =71 S AAJska ik
Option Az 4A71ZHE1Y) W w2 ez 3
AHALE Af AEE mig(cal)sAY H=(put) S
T e HeEE Allaks Ae Uit Optiond] w4
AHE =D = Zeju|dE Aa(5eF)sk 8 Option
e H ﬂﬂb} s sof Sk o7 gt gt
H A AR =AY A2 2D 7L 71 S
9 Hd% Q% W9 ol Helstarzt sl 750
L ‘Call Option'™}+ ‘Put Option 2 A3t Zero Cost
Collar'@1= Optiong Aefal7| = s}V o]ato] A
Aot 2% & 5444 2ol oFd Brent 7
of +2 St s dEES AT 2 St

3. Brent E5}= DMHAE
7S 4 Dated Brent &7

el SFet
}

7}. EFP(Exchange of Futures for Physical)

EFP A#= ICE Brent A& ZX A1} BFO
& ZAAE vt AR E A A 01]% =
BFOE(E+= BFOE 73] 953l 9f) AES o
8 <] 7}74'34_%(***)4 AL A7) 8
2] ICE Brent A&S <=3t A A-9A} ekl 714
3k A= EWZ?J ICE Brent A% w4 ZAAS 4
& BFOE 95 miod fjo 24 sdos &8sl=
dhol-S 3|31} ?SH:} 317 BFOE A& H-9311

B 3JAk= BFOE ¥4 59 4o whzall Al
rorsh uf k% Brent ﬁﬁ«] 7tAo| A5d 7HsA
| Eota wekstar Qe o] A% A8 vjarswa)
Az =3P A}F BESE BFOE A& wi4=skar fjul
fZogE= #9510 9= ICE Brent A&9] w4 &
A& BA 97 #oke ed 4= & Aotk A
L H929] ICE Brent A& uj4 ZAHE 043
of njujeh7t2 2 6}‘11 Aag miest l oot FaL
(A& wi= A9 Al 424

L KHEFA /Bl'z:;‘.so] =

£m>

=]

tlo ¥ o
N Flr l‘

(o]
'

—|—‘

42 2ok 460 i 7449 Aol o5 A
2 w5 BAHS 2] 9T S Yok o] 49 A%
B} 2249 42 Brhlroker) 22 013 42 Ad
o AAE HE GRS Aas stel ko) ofsa

16) 2FA 4 UL T AR GO] F2 29 D2l (Swaps Dealer) 24 Fod, A, Al8-0] A8 Swaps 712 o[ 8ALZE A7he= $17 #el 7hs. o5

Swaps, Option 7efjef] 4= $13

H& allAls] s chefst el e ek 3 ek(Eet o 51 E8shal AF

17) Ay o217 532714 (Call A7) o102 717 Hdsoke 913E 3]u]et7] $1al Call Option-s nl<=31HA] EC”E} 222]u]2]¢] Put Option "%=5k= Collar Buy,
A vt QPdollA Put Optionr 43k F-Alell Call Option MiE=8h= Collar Sell 51 35
18) ICE Futures Europe(2008,11%), ‘Exchange Futures for Physical(EFPs) for ICE Brent Futures' AR A4, Alg|ojlils A% uj4=0]akx}e} uf = oJ3ka} His 3Fs &

7P} Ak Aoz At 714

006 =
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AE YA 4= 90 Aol

EFP7} 2-85= HAls AnEal O 99 2¢ 9
A A 50 S92 A R BIOB
+ AE Oseberg Y 2009 vjHE vj3laz}) gt
th. A& Oseberg 95 mirdl 1297 0l= AAR7L

BRI Qs AR EQF §ol7] wie] 4

o= Hgoﬂ A#o| 753t A& Oseberg7t B Qsitt,
A|Zbo] ZELE AR 99.0] 7lAo] AFahd 2tet

ENERGY FOCUS

9] ICE Brent A&(1198)9] A4 *-0.23%
ok 74 02 Aefslr| 2 grefaoit, vk 99 209
ICE Brent A&(119%)2] #A7HZ 0] 52.652HH ol
$7142 52,427} 2 ol o]o] 5] A%} B: &
AHE EFP Aoz Attt EHots Az
Ao 71kt @ Oli A9} BE AE AHE o
sl 2129 ICE A& F7HIEClA EFP W42

A etz ATt Oli Qlal| ©]x" ICE Brent(11¥

&}7] EHT':Oﬂ M A8E slAs] sl A9 B 7HA(9E 2099 HAHA 52.65)& €E|A, &
4 2579 ICEA Brent A&E(11€%) 2,000 A 7HQlo] A A%t BERE FHERS W8-S wat &
oF(1A12K(lot)S 1,000 WiE)& 1A4IF & 47,750 wf  Qlgt} 6 F7H15S A9 B7HY) AoF W&(EFP &
stk &, @A) Brent AE(119E)] w4 22 9]), 99 2099 FAJH ICE Brent 7H4< ICEY| &
Mg BReka otk @ o Ax A BGEA  Sote RS st ojgd IS AXH A7
o] F/MUE Foll EFP(119%) AR7HES Rlst 24 Y Zeof vt B5-3H ICE Brent A=(11¥€2)
I °-0.23 FEYS TSyt @ 9Y 20¢0 A 9] v ZAHLS B ICE AE AFE o] SEHT}
L A& Oseberg 2005k HiES 9517 Q)= BEE B AE Ao S2E= ICE Brent AE(11Y€E)9]
E] A&F Oseberg(11€ 91®)E vfgdl= Al%S A2 7HA&= 99 2090 FAH ICE Brent A& (119&)2
3ttt A9 BE Oseberg AES AU(OY 204)  AA7FA]Ql 52.650|c},
(H& 3) Brent EFPE E23t AZ {4 5{|X|
T2 ZX|M Hl 3
N Brent ME(11S) 0f(47.75) ICE
© &= ok - Brent M2 WA X od =&
at-0.23), 1142
Cash BFOE(1124=) oj2 92? ngm
@ EFP oy - Cash BFOE 1™ 74 X5 * AIE‘:' E'Hi

Brent M2(112S) 0= L

- Brent M2 TH7}2 44 dE o= an s gs
A5 L SAGEA

19) 22AR2 3 7HA- U$/bblo]w oot 22
20) Sokte] ofuli= A2 ICE Brent AH(1195)9] =

EAHE BolP ol stk o]
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%
o

.\_>O

ANE AR HFHOR A7} AE Oseberg(ll
ol A&)E wiestHA A& He a9
52.42(= 52.65 — 0,23)°] 4 ICE Brent AE(11¥%)
9] oA t7}ol 4,.90(= 47,7590 w4, 52.65 7HA] o]
)& Apget 47.527}) Hok, 47 522hs 2 A7 A
& Oseberg®] 744 4 7Fa/dell tHlal] 9 2500
53¢ ICE Brent A1E(1195)9] 7kx|91 47 750]
EFPQ] 7F]3l “-0,23'& Tigt =29k 2t} 7|4 A
& Oseberg 4= Alo] ICE Brent A1&3} EFP A 5
07 Wj47tE S TAHAA oW AE OsebergE 1
8 o Y7149 WE AEE vl 9 4 IS
S & 4 it} 3HH A AR B AE Oseberg(11
Yol Q)& sl ti7tE 52,659 7HAIE 7=
Brent AE(119%)9] uj4 ZAAS o|Auktt B=
o] HHEE Brent A= (1198) v ZAAL 7427} 4
ARE AR AT A AReiA Al v 4
o

9%E 7ot}
1}, CFD(Contracts For Differential or Difference)

Brent CFD A#& Dated Brent®] oA 7123}
Cash BFOE29| 7HA2E Adfste Az A
dFolth. Brent CFD Aele dEA3T A=A 7F
o} 7k o3kg 345k Brent A& AHE A 4
oA ARG oF 70% ol RISk Sl
Brent CFD A&7} EAEE AL E&)AHEL= Dated
Brent 7H4 o] A%3dle) A& ‘E‘]_Tl‘ 7‘]EH lﬂfﬁgﬂ I
& WAk B

o] 7= uj Ex}ﬂogi A ‘jﬁl%—iﬂ(B/L) =1y
FU ZRE 5U(ell, 2-1-2 Al2E) E= 3971
PlattsAl7} &3 38}+= Dated Brent®] Bt714S AA17}

2 Brent ¥

Zog = A9} wed| Dated Brent 78L& 43
9] At aelo] whet 7HAME Zo] AFSHE Ha

A BE A EY RllA AEAl R
3ict, oo wet A ZojAHE-2 Cash BFOE T+ ICE
Brent A1&2] 7|#E 53l BFOE A& 7 Alo] Liet
Y £ 9l 7HAHES] 958 v XA|E Heslat
519}, 3HA|9F Cash BFOE 52 9 714 S 7Hte g
Sk IH/dE0]01A] Dated Brent 7429} 3 WA 5
o 5o Hato & AA|E= A= BFOE A Al9] 7¢
A E0) 18-S dEstA AASA = E?‘i‘i‘# %, o]
A& 2 AT (basis risk)7} HHAAE Seato] gl 129
t}, ¥3} Cash BFOE 52 BFOE A1&9] 7{?41‘” S 7
oz Y $9 AAFo] FTYEol7] wizo] A
Az H5E 271 ool o] o gEe] Gl= BFOE A
=9 AdE dAslolle ofee Aol Atk 1 2
o} Brent AgollAl= BFOE A& Af7F A= 23
< Jefsto] )7t 5PYUYE 2 Swaps Aol &
3=t o] vk Dated Brent Swaps©]™ th4=2]
CFD7} Aefel= 2Hgol Al =&5ct. CFD Al 717t
& A o] 54712 Dated Brent oA H 7124 2] Dated
Brent Swaps 7}75 ;l} 7}7& H:]E s‘ao] /\h;Hx% o7 7\13
_1]—/(“/\}41- 0] /dx—l °_]o] 27H _‘C}‘_ (Cash BFOE 7}7:14,}_,]
2ol Adffshz AS ofulaiet, 28749 AR Qs
Cash BFOE 5| A& 4= 134 8|7 8.5 F5A
7 & AnHE A0 @A BFOE A& Y42 ##i#t
+ CFD 7)Z|E Wasto] Dated Brent?] 714859 ¢
& A 2o E AT 5 A =l

PlattsA}7}F Brent & CFDE Witsh= AAE 4
HEH oh2ah 2o, A9 239, 8%
Z AR Yol 7 7kE do] &3 (FUY 7]

o7k 99 219(Y) ~ 9¥ 25%(2))9] Dated Brent

il
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o] oA E #7141} Cash BFOE(11¥€E) 7H (& 29
49.11)7}¢] AJol& Aefet JHRZ2HE AA F(1st
week)2] CFD 7}7:‘2 HGrlatc Y o)5ol| & 857k
CFD AYARES vlE o2 CFD 7HE &2 Y7tslo]
HHESkaL Qi XmH 9| CFD 70| =&5 e 94
23Uol= 9¢ 214FH 9Y 259714 F 5Y ¢l
%/dd Dated Brent 742 & 4271 §ic}, whebA o
2] Dated Brent 7}2 9] 547t A H -2 A%+ 2o
o] AR 9] CFDE A stHA Cash BFOE(11

ENERGY FOCUS

AAsictal wetsto] ahget Dated Brent
Beto 2 PlattsA7} A2
O 2 F7Igk 7HAjoltt, PlattsAb= ]Eﬁ* e 59

=23} Dated Brent?] 547Fe] oAt EH#7FEL- Dated
Brent Swaps(‘ Z)eka A% 6} Q=g AF
2HAAEL 5U7H9.21~9.25)9] Dated Brent 7124
9] J*?FOE BFOE A& 945 A fof a3 9

Dated Brent Swaps 714 &0 2 Ag7}AL 14st
S 01]:]_ 22)
T 1.

X

(¥ 4) Dated Brent/Cash BFOE Swaps

Dated Brent Swaps
CFD week Week Date Brent CFD (Dated Brent 5% 0| AMH #7}29)
Range Mid

CFD week 1 Sep 21~25 -0.820 48.28/48 30 48,290
(Nov)

CFD week 2 Sep 28~02 -0.960 48.14/48.16 48,150
(Nov)

CFD week 3 Oct 05-09 -0.880 48 22/48 24 48,230
(Nov)

CFD week 4 Oct 12-16 -0.800 48,30/48 32 48310
(Nov)

CFD week 5 Oct 19-23 -0.680 48.42/48 44 48,430
(Nov)

CFD week 6 Oct 26-30 0540 48 56/48 58 48 570
(Nov)

CFD week 7 Nov 02~06 -0.380 48.72/48.74 48,730
(Nov)

CFD week 8 Nov 09-13 -0.200 48.90/48 92 48910
(Nov)

Z}& : Platts CRUDE OIL MARKETWIRE(2015.9,23)
21) A1#1elo] 714 7b7h ol 192, 5102, S ook aeielo] 42 791 5931200] 3 % CFD, 5.2l chee A7 59912S oAk ehe 54 CFD

I 2 5.9 0Jo] Roll Day
22) PlattsAt= AR Zoja52] CFD A#E 24}, B71ste] 3 85:719] CFD 7H &
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<H. A 9 Dated Brent® ofl/dHt7}
T} Cash BFOE(11€%)9] 7}2o] && HF 3
1(contango) FAUE & 4 olok. B AR F
Dated Brent Swaps 7}AHt} &3)el=
Brent Swaps 7}40] & A& Hol: ¥
= Tord 4 Qi

BFOE A& 9 it oAl 712 59 919
= CFDE ©]&df d|Alsh= S AH 7|2 oA,
AR, 99 23%0] A7} B2HH 10¥ 12%+5F¥ 104
16974 (pricing period) PlattsAP} ©H#5}= Dated
Brent 7}4°] W70 2 BFOE A2 nj2sln 1 7
7FHo] 5ol AAshr] = Aok Alagicha 714
aAE ) FaR oAl A9 B 109 12907 10
9 169714 Dated Brent 7}20] o274 A= A<l
A Bae o)A AstA Hetl ot AdES
HE=713 (floating price transaction)2til gk}, A2
Uo] A Urtt Tk oA viatet v=A}
7} ule] Ad7HAE g WAl s Helw Ad A7t
A 7t A AE e & o s

@l

3 ol glck, wekA of2fdt ARke vl WA

ro

k1o

W)

2 N
2 o om

So] 7 ool WESH SAUEE £4Y
o] BAHA(AEAA)E 1z A gl
AZAE 2AZMY 23709 109 1205 109

23) 212} ol AN 7140) 52 4 B8

24) 712 G} Fofgt 7HAAATS Pricing Period LT 515, el AiiAoR YRFoR
71405 7]

& AJolo] 2 A2l v]mA] B Aolold] F2 Ackhs Halit 444 35

-

1697HA] Dated Brent Hat7}4 0] Ar5slH Ea3t
t], A&l|AE Dated Brent 7}2o] ©7]H oz Ak
8 7ks/go] =tk Aol AIsHI ofof wheti A
= CFD 9 Cash BFOE A#E &85} Dated Brent
7HA 0] AF5g wfof Q17lof ou|stazat gk,

E4), AAolA Cash BFOE(11¥E)E vj4:3i},
Cash BFOE(11€8)2] Al7F7} 49,10 ~ 49,12 o]l A
/=0l glof 49, 11& Algskal mjgtekal 7h4 st
2 AR, 109 1295-E 109 16% 74| CFD(UA
F)E vttt CFDY| APg7HAe] *—0,81 ~ 0,79
o] FAEo] glof *-0.8'& AlEskaL vt 7}
At o714 0.8 AFetts AL CFDE w4
S o) Aol A 0.8& AlgshA] §a 25]e W A
< ojujgltt, 7|4 YA F CFD(-0.8) = A F
Dated Brent Swaps — Cash BFOE(49,11)'0]7] wj&
o, 7 P& ot FE AAT A WA F Dated
Brent Swaps 7}4& 48 31{= Cash BFOE(49.11) +
A £ CFD(-0.80)}0] B & 4= Qlrt, HE He
5191%9] ‘CFD = Dated Brent Swaps — Cash BFOE’
ldl, U &= CFDE "i<~ote A= WA 3= Dated
Brent SwapsE #j4=5l= 22t 5Alol Cash BFOE(11
42)E MEdhs 2AHE 247 "}, CFD vies
o] A Mol HL5H o] IS F3 A= 9¥9 23
ol 109 1497 A& s}= BFOE A& 48.319] 7}
A& st e 4 QA ", &8 Ae Cash
BFOE(119%) %= ICE Brent A&(119%)S i3}

o e AT += Jou o5 BT EE 7MY

A AIEE 7dlishs Aol s, A5siet 3 5
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ENERGY FOCUS

(¥ 5) CFDZ &23t BFOE A2 0§ 5{X|
T EXM Y HISE H| T
9% 232 ixf, 109 14 MA BFOE §&2 Dated
24 oi=oO o2~ - ol o|-_o_
O A oje Brent 7124 ¢iSo=Z 0f4(10,12~10,16 S2+9| Dated E2)0[C{9} A2 of

Brent @712 +@Z 0fj<r)
- PatedBrent- 2157124 3{a) + @

(2) Cash BFOE ojj==

Cash BFOE(112/2) o4
-Cash BFOE 1M 7}24 X|2(49.11)

Dubai Swapsx{&] 7§44t Cash BFOE
Swapsk S F UX|2H CFD S =2
npAi7{2h 7} ghdksi Cash BFOE Swaps

Zei=(12) elg
at(-0.80), 4™ week
Dated Brent Swaps Of =
- TXTIAH K| =2
® CFD o Dated Brent Swaps 4_2_7}_. = OTC A=
- [ELES) = T
Cash BFOE(112S) i =
- Cash BFOE 1™ 714 5|
HE WS fla2 d4f=|1, Cash BFOE 1A 71241} ol 1 401 MAlme
Net CFD % Zz|0|d(@)2t A & ?HFSE 108 142 4X=S 483102
’ Tt s askozt A4 Datd Brent Swaps = Gash BFOE+GFD
* /& &3 : Dated Brent Swaps 7}Z(48.31) +@Z O+ ps =
A% SR A EAT

o]

2
2uge 99 3

17] w2l 1Ech Y7t A2 5Y
A77+10.12~10,16) 52t P44
Fol= 84
10¢ 1295E 109 169714 Dated Brent?] B+
7}A3} CFD 7}4o] 2%
of & AdE WHEsl 272 sk}, 109 1999 Yy
AAR AS] SR 10¥ 12U5E 10¥ 1647149 A
Dated Brent®] BHi7}A0] A43slo] 48 672 dAE  =sitta 7p4sh
o] A}, e 9] CFD 7M1= A7 98 239 v & E& 4+ U2 A
=l

=m0, 10] Fsstel -0.72 HF 7= U=

$alol 247H
ated Brent 7}
ho 2 BOHEIY,

U= 1049 199(809)

g dr

A =Lk, A7 olBeRE AZF i By & %h w9

7ke] CFDE -0.7{=
— Cash BFOE(11€98)lo|nR, 72t &S A3}
H Cash BFOE(11¥8) 7t4 o8 {rEold e
49.37{= Dated Brent Swaps(48.67) —

Dated Brent Swaps(48.67)

CFD(-0.7)}o]

ok o= Qltk, A7F 94 23Yol| Cash BFOE(119%)
£ it A A5 gHol 49,119 71981A}, o
A A7} B8] Cash BFOE(11¥€5)ES
2]
[e]

49,379 vy
790969 $=9](= 49.37 - 49.11)
o|t} Z3sh 7)Ro| &3 CFD

| Cash BFOE tj<: ZAAE mjx AAE A9 A
A

0] 0.36( = 0.1+0,26)0] BL o+ %= 9

o
%91 CFDE vj&dh= AFRHS 798 49 0.1{= -0.7
- (=

0.9)19] +o1% 28 4 UL Aolek, B § 7]

2109 199 AldelA 109 124 _*?_a
6U717]9] Dated Brent®] A4 Hw7140] 48.6

ﬂl_
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2 AYEA|gte 7120 CFD} Cash BFOE 72 E &
aff et ZA A BT 4 Sl 490(0.36) 2%
o138} 48.31(= 48.67 - 0.36)°] BFOE A& ¥&-& uj
3 4 0171] Ho} A9l MR el AgeREE W
A 5 Ait= 99 23%0) 13k Cash BFOE,
CFD 7{EH91L Dated Brent 7}Zo] =3t A& A#of
oln] oo} Qlaa & 4= ek, wheFol 949 23
A7} 919 Aoz FxshA] Rtk A= BFOE ¢

S AT o 48.310] ofe} 48,672 AlwdloF I
= ZﬂOIE}.

t}, DFL(Brent Dated to Frontline SWAPs)

DFLE 54422 BFOE A& %1‘% ol 3
AEl Dated Brent 7}49] 437140
Dated Brent 7}4H%9] 9|35 ICE Brent Futures
SwapsE ©l-§3to] F|A1E & o Z-8o= T/FE0
‘3}. 7‘@*]”@4 LAo] FH3 [CEY Brent A&

84 BFOE A& 975 A go] 7H4 5o
H@% AT 4 Stk HolAl g7t Sirt, FA1A
©2 DFL Azt Dated Brent Swaps(Dated Brent
714 9%t) 7143 ICE Brent Futures Swaps(ICE
Brent A& HIYE FA7H49 49+ 7MY &
o|& Ak AL oujeitt.” CFDoJA AFHE
Dated Brent Swaps’} 547te] Hi714L ofnjgict

™, DFLQ| Dated Brent Swapst= 9%+ 714L A

25) Brent Futures Swaps(11 &8}

9} 11,162(¥)~11,3024(¥)7Hx) 2] ICE Brent 22950 1958) Z71] Ha7}
SR 1295 119 130 w7k wafahal 119 16% (P45 oW 1980]

11¢ 8 27} Brent Futures 9% 27} 9771248 920)(&
28 23 Brent A2 A%

9
=
gl g, A5 114 T 59 Wk (Quotation) = AE7Hol= 1288 ofd

At ARAAA S L2 As ARE AT o
AA7MA S AR ofBA A= ARGAAE
O] ZHrol7] whzel, 3~5U% &4 3 EE A= T
AAFEA 9 Qloh ok GARREo] AE - A
g A1 7HARES] e S|AIsk] s sy
(CFD, DFL)}& Aeie wf ZAA|7H4 9] AA17he 23t
St TAAERIA] o 57F S8 Zloltt, FH CFDO]
4| Dated Brent 714 9] M52 &017] 918 545k
Atj7}40] Cash BFOE 7FA0|ojthd, DFLOA= 1
98- ICE Brent Futures Swaps 7}40] 35k= 4
ol Zol7} Qlek, URkA oz MFAPFIA Swaps 7t
AL o/ dBat71 AL onletthal ofsshd Hesic,

DFLO| &5 FAA e oS AwEat 20154 9
4 239 @A A 3k AE BFOE 94 637 vjES
Skl ek A SlARs @] BFOE A= 63% Hj
199 PlattsA7} ¥r#38H= Dated Brent 7}22]
o8 Wi Agoltt, AT wiEA}t Yol
ed Brent®] Y%t 714 0] &}
85k Ao|t}. o]u] A= BFOE
ol a}%}% S8 A7 919 DFLS
2 ‘DFL = Dated Brent Swaps
- ICE Brent Futures Swaps'©]=&, DFLY] mfj=
£ Dated Brent SwapsS #j%35}3L EA]of| ICE Brent
Futures SwapsE "js=ot= ZAAS 27 = DFL
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A4 Pl e 159 AUGE)N 8717 =)

1990] b Fhslof Slckan AJZISHel . T ICE Brent 4129] W17t W7 HelEiglonz 4p]o] AR walslofof s, A8 AL FUstEz 7%

Aol A FAF o Pk 271 $of dddEo] H2Uge] Fele
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ENERGY FOCUS

(¥ 6) DFL1} ICE Brent Futures Swaps &3t AZ D= 5| X|

7 ESE!

Hl &

@ Brent Futures
Swaps O &= )

=

ICE Brent Futures Swaps 0f =($47/0bbl)
- ICE Brent Futures Swaps 187124 5|

* 112l ICE Brent Futures(1&2*) E7t-

OTC Paper
**gl_:‘KHn_ O|L=| -1oJ|:|

ZF_lj_an:l

==

Dated Brent Swaps O =(-0.1)

—o /= =

DFL Of& (9.2
@ = 0.29) ICE Brent Futures Swaps o=

A=
[T e T

*11€ ICE Brent Futures(1&

- Dated Brent Swaps 1™ 714 =%
* Platts 1128 2+ Dated Brent &%
- ICE Brent Futures Swaps 18714 X|Z

2) SR

OTC Paper

Al 630} HjE] o=
@ Oseberg &12 == = of

O=(9.23)

P
- [ELFS) = T + @

* Platts 1128 &+ Dated Brent &%+«

Physical

(0|« )pt A =

e * AR aft ¢, bt dZh Ay

Abaf{=| 10, Brent M

* Z/Z&3f : ICE Brent Futures Swaps 1&7}Z + DFL I} + « 2 OjE

£ Ag 17, DFL

Az g A

Ao A ICE Brent Futures Swaps(11¥%)E Hl
A 470 vzttt thEo 2 oAl Al DFL(11
LE)S 0,100 mjegich, A= DFLS mj=st ti7t
2 '=0.1F 5 =t ol wiEstHEA 25]d
15 AF3ithe= Yujo|tt, o] BFOE A& 11¥
O“f'Ei 11% 30¥97HA] PlattsAt7} ¥3tsl= Dated
Brent®] Hat7H4e] Zejn|g) @ 718 vjegich
09 BA e AL 119 195E 119 30974
Dated Brent 7}Z0] o] =204 G4
el Al AstA E=tl, Sl Aol ol2gt
A E HeAH L gk, Aat4 o8 A= ICE Brent
Futures Swaps 7143} DFL 7}41}9] Zjolo ‘@&

JEA B2E

g3t ‘46.9(= 47-0.1) + @0 BFOE A& ¥4
S 4= QA He, whoF e AR RS A | 129
1%of| A ¥ Y Dated Brent®] 11 H4t7H4 0| ot
sto] 1149 H7H4n Zeju|d @ H3t 7H4 o)
460191tk 7Hgsl A}, o] A9 A7} DFLe &
aff mi=rkAE wle] AskA] Akthd Ae BFOE *E‘
a2 HiE 462l v g5hof §l9iE Aol
‘DFL = Dated Brent Swaps — ICE Brent Futures
Swaps©| 22, 'Dated Brent Swaps(11¥%) = ICE
Brent Futures Swaps(11¥%) + DFL(11¥9&) o]t}
639 wiES 11499 dA4E Dated Brentd H+714
of wir=stHA 7H4 stete S dl|Alsh] A=

H—I
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(¥ 7) Dated Brent/Brent Frontline Swaps(DFL)

(5+$]: $/bbl)

T Swaps Change DFL Change
Balance month(May 19) 70130 -0.750 0.450 +0.110
Month1(Jun 19) 69.260 -0.850 0.410 +0.060
Month2(Jul 19) 68.410 -0.920 0.190 +0.010
Month3(Aug 19) 67.860 -0.920 0.140 0.000
Month4(Sep 19) 67.410 -0,900 0.050 -0.010

* Balance month swaps are assessed from the 1% to the 15" of the month

A& © Platts CRUDE OIL MARKETWIRE(2019.5.9)

Dated Brent Swaps(11¥98)E wi=sjof sl=d, $
Aloj A 2 o] ICE Brent Futures Swaps(119%)2}
DFL(11¥%)& eshs 499t 27 98-S 4 4
om o]7lo] o WA 02 AGSl=A= ShoflA] A
W5l3ic) $1HA ICE Brent Futures Swaps@t DFL 72
2 AZ AHE §3oEA| ¢l ICE Brent Futures®}
DFL, A& AdE Saix= Hlolx At Aot 2
L W= AE 4 ) o]= Swaps AFE2] ICE Brent
Futures Swaps(11¥5)7} ofe} ICE Brent Futures
Swaps(11¥5)2] 42491 ICE Brent Futures(2yd
1¥9%) 630419 A4 vjesto] e Aol o 7}
2W%0] 981L 325k W4lolth” of7)oll= Swaps
7HAo] ulg A7HARIE AEE Swapset 2= 1l
o] 7}AR| 0)7] wiZol| AES miu E= viaeatar A
& A2E AXH Swaps A2t 5L IS
ATh= 7E WAl Aol =olslt,

BA5120E 99 23U BFOE A& 634 Hj

ELE
oA
2 4
=

=

|

O

26) ICE Brent Futures Swaps(119%) = 119 195 30972149 49

(settlement price)2] oAy H7124

g3} DFL(11¥98)S mjwsta, oo ©3) ICE Brent
Futures(Qd 1¥8E) 630412k ofdoll AAj3o
A A= = ICE Brent Futures Swaps(11¥
5)9] 7}4 4£02 ujxdttt ICE Brent Futures
Swaps(11€98) 7H4 o] W@ 47 =2 A= 9l
ot Swaps AES F45H= ICE Brent Futures(?]
9 1¥8) 3719 AdEd7HEE 47 Aro] A g
I gl Aoltk, oo wet 94 23Ue] ICE Brent
Futures(?]d 19%) 6304|2FS s 470] =gt
it 470)2k= Al ol 3Bt 407 wizel A
11¢o] Lefsto] 119 g & <t ICE7F 36t ICE
Brent Futures(QJyl 19%) $719] B2 473 thE
4% 9lth, &, ICE Brent Futures(¢)d 19E)7}
<E=0| He 114 & & S ICEAA 245 ICE
Brent Futures(2¥l 19%5) £7}19] o] A7} 94 23
o ICE Brent Futures(J¥ 19%)E vj=3slal 33
| HjEy 473 0S4 ek o714 o2t JA (7

=) ICE7} 33 ICE Brent Futures(9d 198, X2UR) 274 WA FH

927) Handbook of Multi Commodity Markets and Products(2015,14), 56p, “Without any further action, the trader runs the risk that the average of the Nov settlement

prices of ICE Brent will be higher than 47" (A[lol] 2] A2j £441 7))
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(¥ 8) DFL} ICE Brent Futures &2t AS Of= &§l|X|

ENERGY FOCUS
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EZXNN H IS E

H 7

([ Brent Futures
O &=(9.23)

ICE Brent Futures 63074|2+ Of =($47/bbl)
- ICE Brent Futures 1™ 712 %]
* ICE Brent Futures(2/d 1212)2 &2 OTCOl|M &M &l ICE Brent
Futures Swaps(11&€lE) 714 =22 0=

ICE

@ DFL 0§ (9.23)

Dated Brent Swaps 0f =(-$0.1/bbl)
- Dated Brent Swaps 1™ 7|4 |
- OS/Tm= =
* Platts 1128 &+ Dated Brent &%
ICE Brent Futures Swaps O
- ICE Brent Futures Swaps 1M 714 X|&

- [y = ha

* 112! ICE Brent Futures(121S2) Z7t-

OTC Paper

(® Oseberg &=
0§ E=(9.23)

AI=' 63|:|} HHE1 DHE
- o = A- + a

* Platts 112 243 Dated Brent 2%+«

Physical

(@ Brent Futures
Ofl2=(11.1~30)

ICE Brent Futures(1&€ =) & 63042 o=
- ICEBrent-Futures- S1S 2 2Hd)

11 g 21 St o 3074 2FS ICEOA 2YE SVIZ o=

ICE

Net

BE WS /g2 A=, Brent ME 1714, DFLT}
Z2(0|d(« )2t A E
* A a9t ¢, b dZF Ak

* £Z&3f : ICE Brent Futures & 7}2Z + DFL 7}Z + o« Z 0=

2 Ao] WA 9132
g, Hat A7} 11%00] mefaA |l 2190k

’

9]l &9} ICE Brent Futures(2)d 19%)E 1 IC
ol ARE F7FE 304 RS ufjgesict # o]2j3t
A2 A A =2} A 47012k 7HEE BAE

AAs] Sleff &4 227 Ha QA HL, VeReRs # = (b) ZA AT
A7 F @FE (D) EALE AZ A oA €k

E  DFL& BFOE A& Dated Brent 7149 984

4 o= AN w9 Dated Brent 7HHEY] oS 9

& As7] Y3 AOE Dubai SwapsS o453t §#]

98) Handbook of Multi Commodity Markets and Products(2015,1%), 56p, “Therefore, during November, the trader will buy 30 lots per day at the ICE Brent
settlement price, By buying every day 1/21 of the total 630,000 barrels, the trader will be able to replicate the average of November's ICE Brent settlement prices,
In this strategy, the average buy prices of the futures are equivalent to the monthly average of November’s ICE Brent (Aol UkA] A 24 W7A)
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AkS AAT 4 119 BEEE= 7HF o] dupdz]
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11%0] PlattsAb7} 3Edl= Cash BFOE(Yd 1¥%)
71A9] dBto g AkE A A% Fol BFOE Swaps

NEEE AAY ZobA 742 24T 5 9l A0
t}, 271202 ukoko] BFOE Swaps AHEo| lhH
=

BFOE Al&-& #ejd uj Cash BFOE 7H4E 7|&20 2

75l © 22 o] Dated Brent 7}2o] ¢153 @
84 Hojd Ao}, oyt Cash BFOE th4l Dated
Brent 7}ol| dAgste A& 5711t thE A
(5 —otAloF 5)HT} B EafAAFe] EA4of 7]Qls}
L "7} 7] g0 BFOE Swaps A&0] S$45}17|=
A ¢ Aoltt,

2}, EFP, CFD ¥ DFL¥} BFOE AlE3}0] 317

EFPQ| 7$- BFOE A& #AH AE Fol A4
do] A=A k1l Y== A7t E= Cash BFOE
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